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2010 年 11 月 1 日实施的新股发行制度改革，要求承销商披露配售对象提交的初
步询价报价信息，为实证研究 A 股市场询价机制的信息揭示功能以及询价信息
的利用提供了数据支持。本文选取招股日期自 2010 年 11 月 1 日至 2011 年 10











































Book-building theory of initial public offerings reason that underwriter use 
underpricing to compensate investors with positive information about the value of 
stock for truthful disclosure of their private information. Thus, the underwriter has a 
amount of information available at the time he choose the price. Underpricing imply 
that information in bookbuilding isn’t incorporated into offer prices. It means that 
investors can predict the IPO underpricing by using the information in bookbuiding. 
Bookbuilding is the underwriter’s private information, not disclosed. Because of 
lack of data, the book-building theory hasn’t been extensively tested. The Decision on 
Amending Administration Measures on Securities Issuance and Underwriting, go into 
force on November 1, 2010, regulates underwriter to disclose the bookbuiding. So we 
can use the public data to test bookbuilding mechanism in China. This paper analyzes 
the bookbuilding for 125 Small and Medium Enterprise Board equity issues between 
2010.11 and 2011.10, and uses regression modal to study how the underwriter uses 
the information in bookbuilding to choose the issue price, and how the investors use 
the information in bookbuilding to predict the IPO underpricing. 
The results indicate: (1) the bookbuilding mechanism in China also can induce 
informed investors to reveal price-sensitive information. Inquiry objects submit ‘limit 
bid’ including private information. Besides underpricing and participating offline 
allotment can benefit more then participating online issuance. But lockups distort the 
bookbuilding mechanism. (2) Underwriter use bookbuilding form inquiry objects to 
price, and the methods of using bookbuilding up to subscription way, and affecting by 
reluctant to set the issue price outside the range. (3) Investors can predict underpricing 
by using the information in bookbuilding, and the methods of using bookbuilding up 
to subscription way, and affecting by underwriter be reluctant to set the issue price 
outside the range. The information which is full used by underwriter is not statistically 
significant to underpricing, which isn’t full used by underwriter is statistically 
significant.(4) different subscription way incentives inquiry objects adopting different 
tactics, and affect the methods of using bookbuilding by underwriter and investors. 
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